
PEACE STORY SOON
LOSESINFLUENCE

Level of Stock Values Is Advanced
on Very Moderate

Transactions.

TRADE NEWS DF WEEK GOOD

NEW YORK, October 7..The rumors

Circulated late yesterday regarding: impendingpeace overtures by the central
*
powers lost their effect in today's
stock market. The market experienced
another slight chill in the first of today'stwo-hour session, but more than
made up any lost ground, closing with
a strong undertone and numerous net

\ advances.
Much of the heavy trading of the first

hour, in which some stocks receded one

to three points, was attributed to an

eager short interest and liquidation
from interior points. Tt was regarded
as significant that rallies and actual
gains were effected on very moderate
dealings, as compared with the heavy
transactions that accompanied the decline.Total sales amounted to 685,000
chares.

News Continues Favorable.
General news of the day in no way

detracted from the encouraging advices
of the early week. Trade reports were

in line with similar intelligence of the
past few months.superabundant prosperity.despite the shortage of crops
and the lack of labor to hasten production.Bank exchanges continue on a

phenomenal scale, with exports of raw
and manufactured products making

> greater strides.
Other features of the day included

the discharge of the Mercantile Marine
receivership, restoring that property to
the shareholders, and additional railwaystatements, notably the August
report of the Chicago, Rock Island and
Pacific railway, disclosing a net increasein net operating revenue of
more than $1,000,000. The clearing

'l house statement again failed to reflect
the activity of the stock market, actualchanges as to loans and the loss
of cash being relatively moderate. Reservesdecreased by more than $6,600,000.reducing the excess to $82,555,480.
Bonds were irregular on comparativelylight dealings; total sales, par value,

OO.UUU.
United States coupon 2s and Panama

coupon 3s rose 12 of 1 per cent on call
during the week.

Market Still Is Sound.
Completion of the fifth consecutive

week of daily operations runing from
1.000,000 to more than 1,500.000 shares
finds the market for securities still inherentlysound and responsive, notwithstanding:the increasing encroachmentsof the short or professional elementand other factors calculated to.
Impair values.
Chief among these was a seemingly

responsible report circulated yesterdaythat peace overtures would soon
be inaugurated by the central powers,
with this country in the role of mediator.Upon the publication of the reportprices of special stocks, particularlythose deriving their chief sustenancefrom war contracts, bro.ke two
to three points, in a few instances
more, but standard shares, including
rails and the more seasoned industrials.held relatively firm.
Denials of an impressive and authoritativecharacter served to effect a very

general adjustment, at more or less
cost to the bears, and moreover the

* peace rumors lost much of their weight
and importance from the unchanged
conditions of the commodity markets.
On the constructive side, the most

noteworthy feature of the week was

yie large and steady array of remarkablestatements of earnings submitted
by leading railway systems, including
the so-called Harriman lines and the!
leading eastern or trunk roads. These
returns were followed, where they were
not proceeded, by higher market quotations.the shares of some companies
attaining best prices in two, three or
four years, while Norfolk and Westernmad** an absolutely high record.
The cotton-carrying roads participated
in this movement to an unwonted deirree,notably Louisville and Nashville,
Seaboard Air I.ine and Southern railway.Incidentally issues of minor
roads were extremely active and
strong, particularly Denver and Rio
Grande. Wabash, Chicago Great Westernand Toledo. St. Louis and Western.

TREASURY STATEMENT.
The condition of the United States

Treasury at the close of business yes%terday was:
Net balance in general fund. $173,136,755.
Total ordinary receipts. $2,120,839.
Total ordinary payments. $3,813,462.
The deficit this fiscal year is $59,144,-

T21 against a deficit of $34,434,036 last
year, exclusive of Panama canal and

t public debt transactions.

DRY GOODS MARKET.
NEW YORK, October 7..Cotton goods

and yarns were firm today. Linens
were in demand at higher prices. Knit
goods were active. Jobbers did an ac-
tive trade.

Tlie Year 1916 to Da
Stock E

K-vrcl.-hrd by » B. HIM

Amount*. BONDS.
$5,500.Georgetown Gas 5s
15.000.Washington Gas 5s
137,000.Capital Traction H. R. 5s
10,000.City & Suburban 5s.
15,000.Metropolitan R. K. 5s
192.500.Washington Kwy. & Bl*c. 4js.

1,550.District of Columbia 3.55s....
$59.000.Potomac Klectrto cons. 5s....
47.000.Potomac Electric Light first 5i
39.000.Chesapeake & Potomac Tel. 5s
3,200.Washington Market Cold Stor

15.000.Norfolk & Washington Steam!
63,000-.Higgs Really (long) 5s
3,000.Higgs Realty (short) 5s

836,000.Graphophone first 6s

Shares. STOCKS.
2,074.Capital Traction
769.Washington Rwy. & Elec. corr

\ ^226.Washington Rwy. A Elec. pfc
l 368.Norfolk & Washington Steam
*. 1,338.Washington Gas
I 26.Georgetown Gas
1 1,414.Mergenthaler Linotype
J 1,640.Lanston Monotype

9,840.United States Realty 4s
606.United States Realty S«
49.American National Bank ....

40.Capital National Bank
66.Columbia National Bank
60-.Commercial National Bank ..

93.District National Bank
22.Farmers & Mechanics' Nation
17.Federal National Bank
1.National Metropolitan Bank.,
6.Riggs National Bank
63.Second National Bank

[ 126.National Bank of Washingtox
» 176.American Security & Trust..

11.National Savings He Trust....
404.Union Trust
109.Washington Loan He Trust.
267.Continental Trust
16.Home Savings Bank
60.Bank of Commerce & Savings
50.East Washington Savings Ba:
Id.Security Savings & Commerc:

111.Arlington Fire Insurance
* 16.Firemen's Fire Insurance....

51.Columbia Title Insurance
i 15.Chapln-Sacks
656 6-10.Graphophone com
£14 6-1$.Graphophone pfd

I.Security Storage
i i.Washington Market

|| WEEKLY FISCAL
OF FEDERAL R
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The federal reserve board's stateIment of the combined resources and

I liabilities of the twelve federal reserve

banks on October 6 follows:
RESOURCES.

Gold coin and certificates in vault. .$205,626.000
Gold settlement fund 110,441.000
Gold redemption fund with United

States treasurer 1.910.000

Total gold reserve $386,977,000
Legal tender notes, silver, etc 13.991.ooo

Total reserve $400,9* 18,000
Five per cent redemption fund

against federal reserve hank notes. 500,000
Bills discounted and bought

Maturities:
Within 10 days 15.001.000
From 11 to 30 dajs 27,810.00o
From 31 to 60 days 32.112.000
From til to 90 days 24.947.ooo
Over IK) days 1.164.000

Total $101,094,000
Investments:
United States bonds 44,370.000
One-year U. S. Treasury notes 8,763,(KM)
Municipal warrants 29,085.OOO
Total earning assets $183,312,000

Federal reserve rotes (net)........ 14.894,000
Due from federal reserve banks (net) 2(5.232.ooo
All other resources 3.045.000
Total resources $628,051,000

LIABILITIES.
Capital paid in $55,684,000
(Government deposits 33,971.(KH)
Member bank deposits (net) 52fl.019.00o
Federal reserve notes (net) 11.782,000
Federal reserve bank notes in circulation1,033.000
All other liabilities 462,000

Total liabilities $628,931,000
Gold reserve against net deposit and note liabilities.70.9 per cent.
Cash reserve against net deposit and note liabilities,73.5 iter cent.
Cash reserve against net deposit liabilities

after setting aside 40 per cent gold reserve
against aggregate net liabilities on federal re-

Richmond Bank Statement.
The resources and liabilities of the

Richmond federal reserve bank at the
close of business Friday show:

RESOURCES.
Gold coin and certificates in vault $3,997,000
(.old settlement fund 10.419.000

HALT SPECULATION,
PLEAOFBANKERS

Think Much of Buying by Public
Is Without Adequate

Information.

SPECULATORS ARE SELLING

NEW YORK, October 7..During the
past few weeks no less than four importantconferences of the financial
leaders of the United States have been
held in as many strategic centers, and
while recognizing the tremendous increasein the wealth and producing capacityof this great country, commercialand investment bankers are of the
opinion that the time is most opportune
for sounding a note of warning that
shall be heard in every corner of the
land.
Speculation in New York and many

other of the largest exchanges is beingcarried on to an excessive degree
by many who do not understand the
first principles of the ruleB under which
they are operating or appreciate the
real worth of the securities for which
they are bidding extremely high prices
The general dissatisfaction of labor,
based upon an inaccurate conception
of economic conditions, now threatens
serious inconveniences not only to businessand industry as a whole, but also
to the general public and to those who
are dependent upon the daily returns of
labor for the necessities of life. Just
at present old Father Knickerbocker is
wrestling mightily with this huge problem,and upon its proper solution will
depend the peace and comfort of the
largest community in the United States.

Public Doing the Buying.
Turning to the field of speculation,

we find a distinctly outlined policy on

the part of the banking institutions and
the important brokerage houses to advisecaution on the part of the public.
It Is singular that while professional
traders are selling, the public is buying
on a very large scale and advancing
prices fail to exercise any restraining
Influence upon thern. The world is nowthinkingand acting in billions, and the
conservatism of the old countries is
swamped by necessity, while in this
country it is swept aside by the sudden
influx of great riches and the almost
insatiable desire to "get rich quick"
while there is opportunity. Many peo!pie believe that these harvest days will
not be of very long duration, and this
'may account to some extent at. least for
the evident rush and hurry of speculatorsto "get theirs," and get it now.

Prosperity has been so sudden, so

huge and so widespread that it appalls

te on the Washington
xchange
m A Co., Iflbba lfnildlaf.

Open. High. Low. Close
104% 105% 104% 105%
105% 108 105 106%
107 108% 105% 106
102% 102% 102 102%
104% 105% 104% 105
81 83 80 82
103% 103% 103% 103%
99% 102 99% 101%

b 105% 106% 104 106
i 104% 105% 104% 104%

age 5s 98 99% 96 96
»» luiVi iu» iu» jvo

101 102 101 102
100% 100% 100% 100%
»» 102% 98% 102%

Open. Hlich. Low. Cloae.
18 89 81% 82%

1 88 88 78% 82
83 83% 80% 81%

Ooat 153 158 149% 152
74% 77 69% 71
90 90 90 90
171% 172 157% 162%
74 84 67 78
100% 100% 100% 100%
104 104 104 104
162% 155% 160% 163
210 215% 210 215%
240 240 240 240
183 194% 193 194%
137 142 137 141%

al Bank.... 244 244 244 244
138 155 138 165
195 195 195 195
530 630 530 530
140 143 141 141

>- 22* 226 220 225
265 268 255 260%
270 270 270 270
121% 123 120 120
231 231 225 228
117% 130 117% 130
450 450 450 450
12 12 12 12

"k 12% 12% 12 12
la' 150 160 150 160

10 10 9 9
19 19 19 19
6% g 5% 6

175 175 170 170
125 189 114 189
188 181 124 184

180 100 1*0
10% 16% 10% 10%

STATEMENT
ESERVE SYSTEM
Gold redemption fund 440,00"

Total gold reserve $20.Soff*M>
Legal-tender notes, sliver, etc 68.00

Total reserve $20,924.00"
Bills discounted (members') $4.489.OX
Bills bought In open market 1.009,00"

Total bills on hand $6,158.00
Investments.
United States bonds 633,00
One-year United States Treasury

notes 1,070.00
Municipal warrants 61.00

Total earning assets $7,922.00
Due from other federal reserve banks

«net) $1,186.00
All other resources 167.0M

Total resources $30,199,00"
LIABILITIES.

Capital paid in $3,325.(MX
Government deposits 4.417.)M*
Member bank deposits (net) 18,441,00)
Federal reserve notes (net) 3.891.'KM
All other liabilities 125.00)

Total liabilities $30,199,00)
MEMORANDUM.

Federal reserve notes issued to the
banks $13,979,00)

Federal reserve notes in hands of
banks 029.00)

Federal reserve notes in circulation. .$13,350,00)
Gold and lawful money with agent... $9,459.00)
Carried to net liabilities 3.891 .(MM
Statement of the Richmond federa!

reserve agents' accounts at the close ol
business Friday shows:
Federal reserve notes:

Received from the controller $21,500.00)1Returned to the controller 5,371.00)]
Chargeable to federal reserve agent. 10,129,000In hands of federal reserve agent.. 2,150,000
Issued to federal reserve bank less
amount returned to federal reserveagent for redemption 13,979,000Amounts held by federal reserve agent

in reduction of liability on outstandingnotes:
Credit balances:

In gold redemption fund 359,000With federal reserve bourd 9,100,00(As security for outstanding notes:
Commercial paper 4,520,000

Total $13,979,000Amount of commercial paper deliveredto federal reserve agent 4,507,000

the timid by its magnitude, and has
swept away for the time the conservativemethods employed by men attachedto sound business ideas and
careful seekers of definite results.

Newspapers Miss Prosperity.
On the other hand, prices of many

commodities have so risen that what
has brought prosperity in some directionshas had the opposite effect for
others and has in reality made them
poorer than before. This is especially
the case in the newspaper industry,
where the rising- cost of paper and
chemicals has proved a heavy handicap
to profits and progress.
To the bankers and investors of the

United States, the problems of the
railroads are of increasing concern.
It is more and more recognized that
upon the prosperity of the railroads
depends to a large extent the prosperityof the whole country.
At Kansas City last week and at

Cincinnati this week, leading bankers
urged by reports, addresses and resolutionthe standardizing of railroad
supervision through federal agencies,
as a substitute for the conflicting systemof state supervision which exists
at present. Only by such a method,
they say, can railroad securities be
ultimately protected, and prove satisfactoryas a form of permanent investment.

Building- Up Foreign Trade.
Business men in the United States

should be interested in the present and
future action of the national foreign
trade council, which has taken unto itselfthe huge task of defining, or even

shaping and influencing, world-wide
commercial conditions after the war.
It is very important to note just how
the trade experts of this country view
what is likely to happen across the sea
when the conflict of arms ceases. Attentionis_flrst called to the possibility
tnat tne European economic alliances
among both the entente and central
powers, by creating preferences betweenthe nations now allied in arms,
may impose discriminations upon theforeign trade of the United States.
Congress and the tariff commission

and the President of the United States
are reminded of the necessity "that
the American tariff system, whateverbe its underlying principle, shall possessadequate resources for the encouragementof the foreign trade bycommercial treaties or agreements or
executive concessions within definedlimits, and its protection from unduediscrimination in the markets of theworld."

Keener Competition Ahead.
It is also pointed out that the prospectof keener competition as well as

foreign economic alliances after the
war makes doubly necessary legislation
permitting American exporters to combine,exclusively for foreign trade, as
do their foreign rivals. This is an indorsementof the principle of the Webbbill, which passed the House, but will
not come before the Senate until the
session beginfng in December.

It is absolutely essential to Americaninterests to maintain the equality ofthis country with other nations in foreignmarkets, and particularly in
China, where the "open door" policymust be jealously upheld.
The council is alive to the economic

alliances which will be establishedabroad and their bearing upon Americaninterests. It has decided, therefore.that this whole subject shall beinvestigated by a committee of experts.A necessary sequel of this inquirywill be the placing of full informationat the disposal of the federaltrade commission, United States shippingboard, tariff commission and federalreserve board.
W. S. COUSINS.

NEW YORK PRODUCE.
NEW YORK, October 7..Flour.Unsettled.
Wheat.Spot firm; No. 1 durum,I.8OV2 No. 2 hard, l.TOVgl.No. 1 northernDuluth, 1.88; No. 1 northern Manitoba,1.84%, f. o. b., New York.Corn.Spot steady; No. 2 yellow,1.00, c. i. f.. New York.Oats.Spot quiet.
Hay.Quiet.
Hops.Steady.
Hides.Firm,
leather.Firm.
Pork.Firm.
Beef.Firm.
I.<ard.Firm; middle west, 15.20alo.30.Tallow.Steady.Wool.Steady.
Rice.Firm.
Molasses.Steady.
Evaporated apples.Quiet.Prunes.Firm.
Apricots.Firm antfc active.Peaches.Dull.
Raisins.Firm.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, October 7..Beeves.Receipts,2.60; no trading;.Calves.Receipts, 156; steady; veals10.00al4.60.
Sheep and lambs.Receipts, 1,297steady; Iambs, ll.00all.25.Hogs.Receipts, 1,502; no trading.

CHICAGO.
CHICAGO, October 7..Hogs.Receipts12,000; weak at a shade above yesterday'saverage. Bulk, 9.35a9.85; light9.05al0.00; mixed, 9.05al0.05; heavy9.00a9.95; rough, 9.00a9.20; pigs, 6.7619.00.
Cattle.Receipts, 500; steady. Nativ<beef cattle, 6.60all.35; western steers6.15a9.40; stockers and feeders, 4.75i7.75; cows and heifers, 3.50a9.40; calvesS.00al2.50.
Sheep.Receipts, 6,000; steady. Weth

era, 6.60a8.35; ewes, 3.65a7.50; lambs7.00&10.30.

WEEK'S RANGE i

Corrected to the Close of
at the Office of The

I)

0
° Railway and Miscellan

? The following table shows the week's h
DI Individual sales and net changes of securiti
D Exchange last week. High and low prices als

the year 1915 to date.

1915. 1916.
High Low High Low
40H 21 Vi 26H 11?-^ Alaska Gold Mining.
13H 9H 10H 6% Alaska Juno Mining.
49V6 7H 33/^ 19 Allis-Chalmers
cw» oo r*;-2 w/2 Aliis-cnaimers pr
74V£ 48 8334 63 Amer Apr. Chemical..

-j 727^ 33''i 103 61*» Amer. Beet Sugar
68H 25 08% 50K American Can

J PS 40 78 52 Amer. Car & Foundry.
3 64 39 57^ 50% Amer. Cotton Oil

J 14K 4% ]"% 8% Amer. Hide & Leather.
) 59H \0% 66?^ 45 Amer. Hide & Leather

] 35 20% 31H 2.6 American Tee Securities
31% 7% 25% 17% Amer. Unseed
50% 24 58% 38% Amer. Linseed pr

} 7434 19 84% 58 Amer. Locomotive....
3 108% 56 117 88% Amer Smelting:
) 74% 24% 65% 44 Amer. Steel Foundry..

119% 99% 116% 105% American Sugrar
J 130% 116 134% 126% Amer. Tele. & Telesrraj

252% 195% 225 188 American Tobacco....
57% 46 55% 42 American Woolen
15 5 36 11 Amer. Writing Paper p
71% 67% 97% 29% American Zinc Compar
91% 49% 102 77 Anaconda Copper
111% 92% 108% 100% Atch.. To. & Sante Fe..
116% 98 121% 105% Atlantic Coast Line...
Not Listed 95 56 Atl., Gulf & W. I
154% 26% 118% 65% Baldwin Locomotive..
96 63% 96 82% Baltimore & Ohio
600 46% 580 415 Bethlehefn Steel
93 83% 88% 83% Brooklyn Rapid Trans
79% 53 105% 00% Butte & Superior Copp<
38% 18 42% 15 California Petroleum.
81 30 80*4 40 California Petroleum p
194 138 18354 16254 Canadian Pacific
6154 3254 8354 49 Central Leather
Not Listed 131 88 Chandler Motor Compa
6454 35% 6954 58 Chesapeake & Ohio

1754 1054 1554 1154 Chicago Great Westeri

4154 2554 4054 33 Chicago Oreat West, pr
10154 7754 10254 91 Chicago Mil. & St. Paul.

13554 11854 1345s 124 Chicago & Northweste
39 1054 2454 1554 Chicago R. I. & Pacific.

2654 2354 2554 1954 Chile Copper Company
5754 3254 60 4654 Chino Consol. Copper.
6654 2154 6354 3854 Colorado Fuel & Iron..

15054 11354 14454 13054 Consolidated Gas of N. "3

127 4054 111 "554 Continental Can
2154 8 2554 1354 Corn Products

10954 1854 0954 5254 Crucible Steel

177 38 2r954 152 Cuban American Sugar.
Not Listed 6"54 52,4 Cuba Cane Sugar
15454 13854 156 14954 Delaware & Hudson.

1054 4 19*4 Denver & Rio Grande.
29% 654 4554 15 Denver & Rio Grande i

5054 554 5454 41 Distillers Securities.....
3054 16 2954 2254 Dome Mines

45% 1954 4354 32 Erie Railroad

5954 3214 5954 48 Erie Railroad 1st pr....
18554 138 18654 159 General Eectric
136 9054 1 2854 1 08 General Motors pr
8054 2454 80 6754 Goodrich. (B. P.)
91 7954 99 80 Granby Consol. Mining.
128/4 11254 12754 11654 Great Northern pr
54 2514 5054 3354 Great Northern Ore
52/4 37 5314 34 Greene Cananea Copper
Not Listed 97 71 Gulf States Steel
113 99 10°54 99*4 Ilinois Central
4754 16/4 6954 4254 Inspiration Copper
2554 1834 2154 1554 Interbor. Consol Corp..
82 70 7754 71 Interbor. Consol Corp. p
2954 554 2954 11 Inter. Agricul. Corp...
7154 8 74 3854 Inter. Agricultural pr.
2054 18 5054 1354 Inter. Mercantile Marin«
7714 5554 12554 6154 Inter. Mercantile Ma pr.
55/4 4554 5654 3954 International Nickel Co.
1254 8 3754 954 International Paper
5054 33 100 4234 International Paper pr..

3534 2054 3234 2334 Kansas City Southern..
Not Listed 8534 86 Kelly Springfield Tire O
Not Listed 59 44% Kennecott Copper Co.

94*428 90 66 Lackawanna Steel

1634 5 22!4 10 Lake Erie & Western..

Not Listed 56J4 40% Lee Rubber Company...
8354 6454 8534 7434 Lehigh Valley
13034 10434 140 12134 Louisville & Nashville..
92 1534 99 5734 Maxwell Motors

103*4 4314 93 78 Maxwell Motors 1st pr

6814 18 6034 4234 Maxwell Motors 2d pr.

12414 51 12954 8824 Mexican Petroleum

3614 17/4 41/4 33 Miami Consol. Copper..
12634 106 130 11634 Minne. St. P & S. S. Mai
18% 1?4 734 334 Missouri Pacific

Not Listed 24*4 22*4 Missouri Pacific w. 1..

Not Listed 5234 41% Missouri Pacific pr w.

3614 934 3124 1954 Nat. Enamel. & Stamplr
7054 44 7454 6034 National Lead Co

17 1154 2334 15 Nevada Consol. Copper.
164*4 5654 16254 118 New York Air Brake....

11034 8134 1I434 10034 New York Central

89 43 ?7J4 57 N. Y.. N. H. & Hartford.

35 2154 31 26 N. Y., Ont. & Western..

12234 9934 14554 114 Norfolk & Western

119 99/4 11834 10834 Northern Pacific

gg 834 31 11*4 Pacific Mail Steamship C

6134 5154 60 5534 Pennsylvania Railroad..

I2314 10634 111/4 10034 Peoples'Gas of Chicago.
49 3534 46 3S34 Philadelphia Company..
Not Listed 3734 2534 Pittsburgh Coal rets.

7814 25 70 4214 Pressed Steel Car Co

17034 15034 177 15934 Pullman Car Company..
54 19 5734 32 Railway Steel Springs..
2734 1 534 27 20 Ray Consol. Copper
8554 6954 11^34 7534 Reading Railway Co
57K 19 8354 42 Republic Iron & Steel...

Not Listed 8454 77 Saxon Motor Company
2034 1134 1834 14 Seaboard Air Line

43% ZWn « 0,,7»

209)4 131% 216 168% Sears. Roebuck & Co....

Not Mated 40% 24 Shattuck-Ariz. Copper..
86% 24 66% 37 Sloss-Sheffleld Stl. & Iro

104 81% 104% 94% Southern Faciflc

26 12% 29 a 18 Southern Railway
65 42 71 56 Southern Railway pr

Not Listed 17% 15% StL A San Francisco w.

1*95 35% 167 119% 8tuedbaker Corporation.

Not Listed 79% 68 Stutz Motor Company
70 25% 66% 22% Tennesse Copper *,
237 120 235% 177% Texas OH Cocpany

17% 8% 14% 6% Texas & Pacific

64% 35 68% 5f% Third Avenue Elevated.

Not Listed 59% 45% Tobacco Products Co.

9% 4% 12% 4% Union Bag & Paper

31% 22% 63% 28 Union Bag & Paper pr.

141% 115% 152% 129% Union Pacific

84% 79 84% 80 Union Pacific pr

105 90 105% 90 United Cigars Stores Co.

163 139 169% 136% United Fruit Company..
30% 8 21% 7% United Railway Invest

49% 21% 39% 17% United Railway Invest.

31% 8 28 15% U. S. Cast Iron Pipe
131% 15 170% 97 U. 8. Industrial Alcohol.

' 74% 44 63% 47% U. 8. Rubber Co

Not Listed 80% 62% U. 8. Smelt.. Ret. * Min

89% 38 120% 79% U.S. Steel
117 102 122 115 U. 8. Steel pr

81% 48% 99% 74% Utah Copper Company..
52 15 61 36 Virginia-Car. Chemical.

! 17% 12% 17 13% Wabash Railroad
1 49% 43% 54% 41% Wabash Railroad 1st pr.
> 32% 25% 32% 25 Wabash Railroad 2d pr..
* 35% 9% 34% 24% Western Maryland
, 90 57 102% 87 Western Union Co

74% 32 71% 62% Westinghouae Mfg. Co..
67 21% 81% 43% Willys-Overland Co...
120% 90% 141% 118 Woolworth Company...

OF PRICES.
Business October 7,
Evening Star.

eous Shares.
iprhest, lowest and closing prices,
es sold on the York Stock
10 are given for the year 1914 and

Week ending October 7, 1916. Net
Sales High Low Close Chge.

. nw ,niz 15£
O.OU'J

9,801 7+ 6+ 1 Vi
7,410 27+ 254 25+ +

.... 2,001 81+ 801* 81+ +
1.910 81 SO 81+1

33.500 100 96 98+ + 1+
... 62 400 "6+ '3+ 63+. 1 -4

51.500 72+ 67+ 69+. 1+
4.800 56+ 54+ 56 + 1

25.600 13+ 11+ 13++ 2+
pr. 28 101 19+ 60+ 68++ 8

2 701 28+ 18 28 +
39 610 25+ 23+ 24 + +
33 100 58+ 55+ 56+ + 4+
1012^1 84+ 79+ 80++ +

... 77 100 114+ 110+ 11+. 1+
14 400 f5+ f0 61+ +
24 700 115+ 1 1+ 115 4-3

>h. 5 800 133+ 133 133 +
1.330 272 221 222 4- 1

26 300 52+ 46+ 51+ 4- 3+
,r.. 15100 35+ 32 34 4- 1+
ly. 2' 000 40+ 41+ 48+ 4- 6+
... 1 6 900 98+ 95 95+. 1+
... 49 600 188+ lr6 K6+
... 3,800 121+ 116 120 4- 4
... 5500 90 '5+ 85+.4+
... 131 500 93+ 86+ 89 1+
... 41 900 91 88+ 89+ 4- +

1,300 560 549+ 549+.20
it.. 4,100 8 6+ 85 85+ 4- +

an son ax a-u w j-

2,411 24 224 224 4
r.. 1,610 514 49M 50.2

16 900 182 1784 1804 + 14
121 on 83% 71 824 + 94

ny 2,100 106 1044 1044 4
69 901 694 65% 67% + 1%

... 14.300 144 134 13%+ %

.... 31 2T) 404 37 40 +3
... 27 311 984 96 66% + 4
rrn. 4,700 1314 129 1294 + 14

39 300 204 184 23%+'%
... 15.400 22 21 21 %

19 411 574 543 si '44-24
... 65 310 614 56 574 3
r.. 11 410 1414 1?8 1-94 + 14

2 210 1014 1024 103
... 217)0 174 154 164 + 4
.... 164 101 264 914 92 14

1 400 200 182 260 .65
... 102 901 674 «34 654+14

1,200 156 153 1554 + 3
9 600 194 U% 19 +44

>r.. 61,710 454 414 424+ 74
.... 651 46 .444 444 4

2.0H 254 244 25 4
... 103,500 414 3S4 40
.... 92 0 554 -e34 544+ 4
.... 18 81 183 179 1804 14

6210 1284 126 1274 + 14
... 32 700 77 744 754 4
.... 2.490 93 91 914 14
... 9 111 1204 119 1194. 4
.... 27.911 46 43 434 .2

7,7V) 514 504 51 +4
.... 1.300 96 93 954 + 14
... 22,710 1094 1054.K74+14
.... 93 311 684 66 664
... 114V) 184 17 174+ %
r... 3.501 754 73 744 +1
.... 3,800 194 15 174 4-44

2,810 504 444 50 +5
>... 48 010 464 434 444

88.211 1224 1174 1194. %

.... 131 000 37«4 r8J-« 3654 + 754

.... 29.9 0 9954 93" 5 9754 + 354
.... 10 700 27'4 1554 f7'-« 54
»... 3.900 S2K f0l4 80'4 254
... 82 800 r,6H "3M 54*i 2><

23 Ooo 89,4 8554 8654 154
.... 1.700 21*^8 20 21 +1
... 3 100 46H 43 45
... 124 900 8754 84 84*4 + 54

4,700 140 1331* 13854 + 4U
.... 23.400 951* 92 9254 154
... 2,300 88 8 7 87 5*
... 1.800 58*4 57!4 '754- 54
... 49300 11354 110 III i

I8 30i 40 38 38 154
!e. 7 400 130 124 128 4- 4

6 400 554 454 554 + 54
7,400 2434 2'54 2354

I. 1,600 52H 5154 5254 + 54
\g. 5,600 30'4 2854 2854 154
... 22 200 7354 6954 71 + 1
... 12903 2'54 2154 21'4 154

31,000 16254 152 161 + 954
... 188-00 11454 10954 11054 + 1
... 16 500 625s 5854 61 + 54
... 12.100 29 2654 28 + I
... 122 000 14554 138 14154 + 454
... 23 900 115 11354 15354 + 54
:o. 2 700 :6'4 2-.54 2554 i54

69.500 60 5754 tgjf + ^
4,900 111 10854 111 + 1
8.010 4354 4154 41*4 15443 710 3754 32 3654 + 454

... 3.3,800 70 65 6654 ' i5 100 176'4 163 17354-35436,001 5-54 6.354 \t

17 500 2616 25 2514 Vt
194 200 11414 10914 11114 p;126,000 82H 76 7814-2141/00 7914 777-i 7914- %

... 5.300 1714 15 1714 + 2H
7,600 40 74 36 40^
2,100 216 214 21414 \V.

... 3,100 31 2914 2914-114
n.. 18 700 6614 62»< 6314 . '4
... 46 200 10314 10114 10114 U

112.100 29H 2414 2916 + 414..: 11 100 71 68',' 71 +2
1. 5,400 17H 1614 v y
... 87,200 138'-4 13114 135 I 214

6,600 71 68 68141 2
... 29,000 2414 22'4 2314 + ^
... 8,00 22414 220 222 + 2
... 6,600 1414 1114 1314 4- 214
... 9 000 5914 5614 5814 -1
... 51,500 5954 5214 5614 -i. 2«4
... 35.800 1214 814 1114 I 054
... 13,300 6314 5514 62 + 6U
... 164,300 152'4 14914 149»4 V
... 2,200 84'-4 8314 8354 14
.. 7,300 10414 10114 12 4. Q
.. 6,800 16414 16114 16214 -/
... 6.400 1014 814 914 + 14
Pr 3500 21 20 21J4 254
... 15,000 28 2314 23'4_IJ4|
... 17,400 13014 12414 12814 14
... 25.700 6214 6014 6114 - x\
... 9,400 7714 73 74 . 354'
... 949 900 11814 115H 11654- \y.
... 4,000 12114 12014 12014 _ 114
... 11,400 9614 9314 9414 - 114
... 10,700 45 4114 4-14 4. iyt
... 15000 1514 1414 1414 + 14
... 42,910 5414 6114 53H + 214
... 53,000 3014 2814 2914 + 1H
... 18000 32 2914 3014 + J4
... 11,500 102 100 101 4. }4
... 171,400 6714 6414 6414 + 14
... 52,000 4814 4514 4514 -1
... 3,000 14114 139 140 + 1
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BYL A. FLEMING.
The federal reserve board has made

a rather important ruling that will be
of assistance to bankers in computing
their reserves. Under the federal reservelaw demand deposits must be
protected by 15 per cent reserves, and
nine uepusns uy o per cent reserves.
The board has ruled that the term

"time deposits.open accounts" shall be
held to include all accounts not evidencedby certificates of deposit or

savings pass books, in respect to which
a written contract is entered into with
the depositor at the time the deposit
is made that neither the whole nor
any part may be withdrawn by check
or otherwise, except on a given date
or by written notice given by the depositornot less than thirty days in advance.
Savings accounts are those that may

not be withdrawn by check without the
presentation of the savings bank book,
or by the giving of some other special
receipt.
Time certificates of deposit are referredto as instruments evidencing depositswith a bank or banks, the face

of each certificate being payable to the
depositor, after the lapse of not less
than thirty days. Withdrawals must
be indorsed «n the certificate with each
withdrawal.

Federal Reserve Board Ruling-.
The legal department of the federal

reserve board has been asked to answer
this question:
"May a director, officer or employe of

two non-member banks or trust companiesdoing business in the District of
Columbia, and organized under the
code of the District or under the laws
of some state in the Union continue to
hold such dual positions?"
And the answer says:
"Under the code law of the Districtbanks ar:d trust companies operatingwithin the District are clearly underthe laws of the United States, and as

such are clearly amenable to the Claytonact and to provisions against interlockingdirectories.except when
permitted by the federal reserveboard."

Local Securities.
During the past week activity in

special stocks has made for a good
record on the local stock exchange.
Then, too, the demand for the various
issues of bonds has been such as to
make for a good volume of trading and
strong prices.
While the Washington Stock Exchangehas not enjoyed to any extent

the fruits of the return of the public
to the investment and speculative field,
it has been due entirely to the unsettledcondition of the public utility
corporations, knowing nothing of the
ultimate exactions of the public utilitiescommission, lacking information as
to values in the physical properties esitimates, shorn of good-will or going
corporation value.
Physical valuations made so far have

been at variance with the work of engineersemployed by the corporations,
and until regulation has been finally
settled and agreed upon.peihaps test-
ed in courts as to legality.there will
be limited trading in these favorites, (

and Wall street will get much Wash-
ington cash or, perhaps, occasionally, 1
vice versa. 1
Capital Traction shares rallied a lit- A

tie under the encouraging effect of the *

report by the president that earnings I
showed continual increase. a

Washington Railway and Electric is t
vL-aitincr witb thf shnreo hilt little bet- C

ter than nominal. t

The Local Gas Situation.
The unexpected, undiscussed and un- J

contested cut in the prices for gas in
the District have created a condition j;
that may make for a consolidation later L
on of the two gas companies, under i
some agreement that must be square c

enough to win the approval of the 55

utilities commission. t
The commission must have understood 3

that claim of the Georgetown Gas -3

Company's directors that they could
not make a cent on the 85-cent gas
rate, when they permitted the companymonths ago to increase its rate
to $1 a thousand cubic feet. d
The return to the 85-cent rate would n

seem to be a serious jolt to the company,Just as the cut in the rate from t

85 to 75 cents is sure to eat into the t

profits of the Washington Gas Light 3
Company. n

Control of the Georgetown company 1
is centralized. It could be delivered at
a price, if the utilities commission con- *

sented. .
w

Perhaps, after the physical valuations
are all in, the matter may be taken up y
again, for it has been often under consideration,and at least once an option >

was given, and a good-sized deposit t
forfeited. w

Some Comparative Figures. o

As Indicating the Intense qpllness In c

the local public utility shares, It may a

be recalled that up to thla date a year M

ago the sales of Capital Traction shares
for the year totaled over 8.000 ehares: a

this year the sales have been only 2,071 b
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shares. In like comparisons the figures
are 769 shares for Railway common, as

compared with nearly 5,000 shares:
Railwav Arrorl 3 9.9R nharAfl as com-

pared with 5,500, and Washington Gas
which has been the active leader up to
the action of Congress cutting the price
of the product, 3,533 shares, as comparedwith 3,800 shares.
The transactions in bonds, despite the

free buying of banks and trust companies,in the employment of unusable
money, have also fallen off materially,
but prices on all local issues are relativelyhigh in comparison with the gen-
eral bond market values.

Swift & Co. Cuts a Melon.
An overripe melon has just been

plucked for the benefit of the share-i
holders of Swift & Co., the Chicago
packing and provision house.
The first slice is in the form of a

$33.33 extra dividend, payable November25 to shareholders of record October16.
November 8 the shareholders have:

been invited to the real feast, when
$25,000,000 new capital will be voted on.
which, if voted favorably.and there is
little doubt of it.will be distributed to
the shareholders at $100 a share, in pro
portion to their present holdings.

In commenting on the pre-Christmas
gift, G. F. Swift, president of the companysaid: "This is not quick profit
that is to be distributed, but rather one
accumulated from small margins on big :1
business for twenty-three years."

Kate to Farmers.
The farm loan board has fixed the

rate of loans made to farmers under the
farm loan bill at 5 per cent.

When the formulas are all carried out
the farmer will be in a much better1
position than his city commercial neigh-
bor, who is taxed 6 per cent.

COTTON MARKETS.
NEW YOBK.

NEW YORK. October 7..Rather a
nervous and irregular opening was followedby a sharp advance in the cotton
market today, with December contracts
selling up to 16.29 or a new highrecord for the season, and closing at
16 26. The general list closed firm at
an advance of 18 to 25 points for the
day.
There were overnight selling orders

around the ring at the start, and first
prices were barely steady at an ad-
vance of 7 points on October, but gen-erally 1 to 3 points lower. December
ased off to 17.03. while Januarly sold
at 16.94 and March at 17.11 during the
irst few minutes, or about 3 to 4
points net lower. The peace rumors,
vhich had been considered responsible
or the decline of yesterday afternoon
n grain and stocks, and indirectly for
Vail street and western liquidation
n cotton, were not encouraged by to-
iay's advices, however, and the firmer
pening of the stock market was ac-
:ompanied by the covering of some of
esterday's Wall street sellers. Buying
vas also encouraged by the circulation
3f a private crop estimated of 11,400,

00bales, excluding linters, and reports
hat some farmers in the eastern belt

tverebeginning to hold for higher
prices. At any rate the early offerings
vere soon absorbed and the market be- f
:ame more active as prices worked
ligher with stop orders uncovered on 1
he advance. Wall street and other in-
erests were the prominent buyers, and

verebelieved to be covering shorts,
vhile fresh buying for long account ap- ,

>eared to be inspired by the continued
ibsence of southern hedging on any- flhing like an important scale. January
:ontracts sold up to 17.24, or even with
he previous high point, while March
lold at 17 40, or 29 points above the ,
ow level of the morning:. Closing: ,1'
ulces were within two or three points
>f the best. .JReports from the dry goods trade inlicatedcontinued activity, and spot
louses were moderate buyers during
he morning, but rumors were circulatngthat a larger proportion of the reentdemand for goods had been of a
speculative character.
Fort receipts today, 49,086 bales; for b
he_ season, 1,649,223; exports today, ti
0,716; for the season, 1,031,160; porttock, 929,376. ii

NEW ORLEANS. *
NEW ORLEANS. October 7..Cotton

°

lisplayed amazing strength on this $narket today, considering it was the
reek-end session of a period of bull 8<
rading It was generally considered
hat the heavy liquidation of yester- jr
ay left the market in a healthy techicalposition where the buying which Ci
eveloped had more than the usual efect.The feature of the day was the $<
trong spurt of about 10 points towardthe close, for which the only
eason seemed to be the revival of |(
esterday's peace rumors, on which
he trade placed an entirely different cc
onstruction from that entertained yes- in
erday. At the best of the day prices
rere 19 to 21 points over yesterday's d<
lose. Last prices were at a net rise
f 18 to 20 points and the tone was 1C
ailed very steady.
Around the opening the market was $4
eavy and prices fell off under a coninuationof yesterday's selling move- $4
lent, losing 4 to 9 points just after
he call. Good weather over the belt 148
nd the announcement of the embargo
y England against imports of knit ti
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I Will Sell
$2,000 Auxten Coal and ('«ke 5'7t
13.000 Metropolitan R. R. at IOR1&.
$1,000 Wnsh. Rwy. A Elec. 4% at S1V4*
$1,000 Potomac < onnld. 5rr at 101 Vi110Capital Traction tlild wanted I.
40 WaMh. Rwy. A Elec. com. at 84.
25 WaMh. Rw.». A K.er. pfd. at *2.
80 WawhinKton 1'tiUtlCN at 20.
20 W aMhlnprton iian at 71.
25 Cieorjretow n (.an at 90.
IS Mergenthaler at 164.
25 Lanston.
lO Mamtfy Truat nt 94.
15 Continental Truwt at 12*',-..
79 Heal Estate Truat nt 25.
59 \erthwwt Saving Hank at 9%.
100 American Paper Can at 5Mi.
2,000 Oklahoma Oil common at 13..
500 Miller Train Control.
100 Washington Base Hall nt 1SV4.
5 CJayety Theater at 152Vs.
500 Median Scaffolding at S.
2.500 Julian-lleggN Signal at OO cents.
lOO Stark Car tw»npler Corp. at 7.
5 Columbia Hotel Company at 1,100.
lO Ontario Apartment.

I Will Boy . .. ..

25 Capital Traction at 81
15 Wa«h. Rvry. «*: Klec. pfd. at 81.
25 WaMhington Oqn at 6M%.
lO Ceorgetotvu (ian at HO.
10 Franklin \ational Rank at 122.
5 Continental Trunt at 125.
10 Mnnwey Trnxt Co. at 00.
l.OOO Miller Train Control.
l.OOO Oklahoma Oil.
Exclusive of commissions. Subject to

previous acceptance or cancellation.
Bonds plus accrued interest. All executionsfor cash.
Deliveries for onnh nt your can hank*

THOMAS L. HUME, Broker
1412 G Street. Tel. M. 1346

SEiERAL R.FJNIN6 &
PRODUCING CO.

Miilval; Steel Cosden ft Ce.
Independence Lead Cosden Oil ft Gas
Kennecctt Cspper Imp. Carbon Chaser
Prineess Motor Co. Allegany Oil ft Gas
And .Many Other Stocks Featured
in This Week's Market Review

Free for Asking

Fitzpatrick & Company
InveNtment Securities

50 Broad St., New York City

Big Profits
in

Stock Market
7iwr rnwcriwTD ATiwr

vunvLii i iwi i inu
shares on the New York Curb
Market at a very low price,
will make big profits, fend
us your order to buy these
shares before they advance.
Greatest possibilities before
this Company.

Write for copy of our gpccial letter.

C. R. BERGMANN & CO.
In ventmen i M-carliies.

66 Broadway New \ ork

IVioiiey 10 Loan
iMWPfl t*T Flr*t Herd or Trn<t !. »*r» Kcit%

P*-va*Mrr fnforent ao«1
nepph T WV'Vr 6?i 17 V W.

otton goods were 'he main topics of
earish comment. The lower range of
alues attracted fresh buying, based on
he large mill takings for the week.
96,000 hales against 194*000 bales this
:eek last year. .tocordmg to Hester,
nd prices quickly recovered and went
o a net advance. Only scanty offerigsmet the demand, and bulls pressdtheir advantage aeeressively in the
ist half.hour of trading.

NEW YORK BANKS.
NEW YORK. October 7..Today's
ank statement showed actual condionsas follows:
Loans, discounts, etc., $3,354,89G,o00;
lcrease. $7,458,tH)o.
Reserve in own vaults (of which
368.693,000 is specie», $429,79 7."00; derease,$6,819.noo.
Reserve in federal reserve bank,
170,122,000; increase, $3,728,000.
Reserve in other depositaries. $53,11.000;decrease. $709.<>00.
Net demand deposits, $3,313,413,000;
icrease, $11,1*03.000.
Net time deposits, $168,098,000; in-ease.$1,775,000.
Circulation. $31,082,000; decrease,
57,000.
Aggregate reserve. $053,780,000.
Excess reserve, $82,555,480; decrease,
5,634,090.
Summary of state banks and trust
mipanies in greater New York not
icluded in clearing house statement:
Loans, discounts, etc., $719,406,600;
icrease, $975,300.
Specie, $58,555,600; decrease, $1,55,300.
Legal tenders, $9,672,900; increase,
W5.200.
Total deposits, $907,972,200; decrease,
.263,900.
Banks' cash reserve in vaults, $12,14,300.
Trust companies' cash reserve fn
kUlt, $55,744,200.

V


